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$11,000,000

Canadian Nortliern Railway Company
Three-Year 5% Gold Notea

The Dominion of Canada Guarantees
Principal and Interest by Endorsement

Canadian counsel advise ur, that these guajpnteecfV^otes vviil be secured by the fullcredit and taxing power^*h6Doniinionof Gana^A equaily with its direct obligations
-Dated, March 1, 1922 Due March 1, 1925

Principal afid interest payable in gold in New York City at tho Agency
of the Bank of Montreal

Ln'-rr,: payable March 1 nnd S^tember \. Jfjftea in coutv""-* form of $ 1,000wtffl p!ovj,sic-i for rr-gistralion of principal. Toial Authorized Issue, $11,000,000

UARANTV TRUST COMPANY OP NEW YORK, TR'JSTEK

The notes will be the" direct obligation of the /Canadian Nbrtbcrn Railway Companyforming part of th'e Canadian National Rail-iays, ownedfby thc Government of the
Dominion of Canada, which will consist, with ttie Grand Trink Railway, of about 22,000miles, comprising two main trunk lines exten<jing from th
branch lines, sqrving the most productive sec/ions of tb
important trafflc centre in Canada.

Weoffes the ahovrtlnotcs fnr deliverv when, _s and if isftned end rfcxived
procvfirJStAs bycothxael. lt >¦¦ nxprcted that Dennitive Notesof the company
will ho r&aa%Jor dAlivery on or about March 22,1922.

Atlantic to the Pacific with
, and reaching every

us, aubject to ihe approva! of le/SaJ
Dillon, Re<id Si' CU>. interim roonipt*

jKrice 99% and Interest. To yield al|out 5.15%

The National
>ilIon, Read & Co.

[City Company Guaranty Company of New York
Lee, Higginson & Co, Harris, Forbes & Co,

Bankers Trust Company Brown Brothers & Co,
Continental and Commercial Trust and Savings Bank

First Trast and Savings Bank* Chicago
Illinois Trust & Savings Bank

Th-* mforwtatioe eontainecl in this edreftisement has been obtained from aoureffs which w« correkter r?4_,bV».
While not guaranteed, it ia acc:cpfed by us aa accurate.
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To fleuvo lhe preclae .yleld on a bond it
ia r:i*cpsaary co uae yleld tr>h|.>* but the
approxlniate yleld co.-. rouirUly be fitcured
out by th-i followine; formula; Dlvlde he
cloalng: quotatlon on a bond Into the rate
of tb*- annual return. If the bond la sellln*;
below par you rnuat alit.w also for the
appreclatlon of tho prlnc-lpa*. To do this
aubtrart thc market quotaiion trorn par.
or J0O, and dlvlde th.- rematnder by tho
number of yeara, Iho non" n.-.a ln run be¬
fore inaturlty. For example, If u r, p#f
rent bond la aeiling at 90 and has ten
years to run, che annual return .¦ .11 be
6.66 per cent. The dlfference between parand the market price will bo io pointa,subtracting 90 from 100, Dividlng ten
poln's by tf-n yea.r«. che .....mnni will be 1
Thia r.g.ir,, |8 i,, b." added to fi.66, which
Is the annual return, and the result. 7..16
pcr cent, will give you ch,> appro-clmatuYleld.

Ua\\s New hsues
The Guaranty Company is offerii.g$250,000 City of Hazleton, Pa., 5 per

cent Bt-wer and pavjpg bonds, due 1941-
'40 at prices to yield 4,30 per cent.

Eldredpe & Co., the p'irst National
Corporiation of Detroit. Cartis ^- San-
ger, Marshall Field, Gloro, Ward & Co.
and the Stifcl, Nlcholaus Investment
Company are offering $1,700,000 Dallas
County, Tex., road district No. 1 hVz
per cent bonds, due 1923-'52, al prices
lo ; ield o per cent.

The Western Reserve Securities Cor¬
poration is offering a new issue of
$1150,000 Chautauqua County, N". Y,, 5
per cent. hifrhway bonds at l().l for the
1027 inaturlty and 104.70 for the 1i)28
inaturlty.

Stocks Ex Dividend
Date.. Company, Per Ct,
March !!.- Amertoan Beel Suijar pf. i',,
March 13 American Locomotlvo iii
lifarch 1.) do pf \\
March 16.American Radiator.
Marrh 1 7 .American Tel A- Tel. 7 7
March 10.American Tobacco pf. l'u
March 14.Balhlehem Sleei . ".
March ) 4-- do H. 1 gMarch 1 4-. do pf. 1 4i.March 14. do fts pf. 2
March 24.Oomput-Tabulatinp; Record-.
.Marrh ,i.cjon Oas, HI r.t <.".. P. Balt. 2
March 1.7 Pruclble Hteel of \.i.n.,<i( pf *4
liarcii 10.Cuban-Auicrieaii auwui pl t%

BBBBBaBBaaBSBBBBt

42nd Street Office
Where 42nd Street, Manhattan's main cross-

tnwn artery, crosses Madison Avenue.near the
Grand Central Terminal.you will find ourcom-

plctcly cquippcd Uptown Office.

For your conveniencc thi? office e\tcnds to you
the same organization, experiencc of 58 years
and facilities for the efficient dispatch of your
hanking and trust problems as our main ofticc.

sSrCcmber Fedeelal Reserve System

1922

Sttragf
tf
Valuallts

MPANY
PLAZA OFFICE 42a\'I> ST. OFF1CB
Fifth Ave. k 6oth St. 8o BROADWAY, NEW YORK MtdlioaAve.&^cdSt.

Qapital, Surplus and Undivided'Profits olper 21 ejfiillion tDolfars j£j
E3E3E3E3E3E3E3E3E3E3E 3E3E3EBE3E3E3E3E3EE3EI3E3EGE3EZ3EI3E3E3E3E3E3EZ3"

Bid and Asked
FolloAving are the closing bid and

asked (luoiations of Btocks listed on t)i«
Stock Evchange in which there Avere

no transactions yesterday:
1!!,!. Asked. Bid. Asked.

A.l Hnmi'ly pr 39Vi 40 (Buall Tann... 1(>0
. u juueau.. % »|Cal rm pr.. 87 K>!i
Alb & Sus.,170 Cen llll N J.184 194
\ 12,* N'ota iir ;.i 65 Cartaln lst pr BO 80
Vu Bcel S w 89 72% C8PMA (J j.r 81 90
\ r a t* pr.ll»Va C 0 C & 8 L 53% Bi
\,r, lea pr .. "'¦* s» <l0 pr . si 84%
Am laOCO pr.U6V* 120 Cl & Pitta.. 65 69%
'n Malt >t O. 10 15% Cluatt Pea pr 91
\m sni pr A 8!» H0 Cont Can pr.102 l('2'4
Am Bnufl OT- *»;t lon ''r8X V'arpel... 32 40 .

Am Bum T pr BO 64 U 9 8 S, A.. 3Vi 4
Am Tai & O. 09% 65 do pr 6 S
\m w Wka.. 6 l%1Durha.ni Hoe... ?:;

tlo 6 Bfl pr. 23% 2fl% do pr 80 92
rio 7 p<: 1". J71' ""W i'"-,t tvncl Pr.105% .

\ui Wh pr... P7'-a 93V4 Elkhom C pr. SS 4')
.,,, Woni |.r.l0tl% 108'v'Km Ilranl pr 25 -'«
A K fc ia pr. 2', ;.'¦» l.ric A* J'llUi.. 4'..
Vrt Metala. .13 IS JJ M <^ 8 pr Sl
v h G lat pr TS 18% Flshsr Bptfy,, 60 S*5

,,., M pr ?*; 781 'i" pr .100 103
Atlmitic Kef..0S5 960 Oen Cfcor pr.100 102%
Ai-s Mch pr. 6TH so Gilllland O pr 65 90
Auto Sales Co 8% 1% «*<* w'at .. 10

,;., fi . 13 14% 'lo Pr . 23
llarit' f, pr.. 89 93', Tfelme O IV..19U
UatopUaa M % HL,^ P* :'1",1'.",' ""t
Br B ft l»l Sl 65 ."1 1 Biitral 1 ,0 ,1
do 2<1 pr... 90 21 t'"*- I>aD»r pr. sn 100

Rfown f*h pr ks. 31 IM Hai* so
liuff H * P. *mi 9-j KOTB&M tw.. 61

,],, r.r S4 iKuv.anr lst pr 115
i: ,: a. | so Kelly Bpr pr. '..' to

y... m 4* do ;. ;.¦. pr. 96

r.M Asked,
Kelsey Wh pr 92 95
Kw.k & U M. .< :.

I'r 20
Krr^a
do pr . 0" ]13

I.iKK c. M B.lf.6 109
Uma Ijooo pr.100 102
L-W IC lst pr 07'i 99

do '.'.] pr. .103 HO
IjOrillHrtl pr. .111 115
Ma. :... '..-i pr 62
¦> II pr.. ;u
Mai Uot
do ln pr ct
d.i 7.1 pr ct 7

M.-x Pei pr.. R4
MSP&SSM pr 80

!,.i lines. 88

J'.iri.
'¦ r W A c;. iu,
do pr .188

Pltts Steel pr. 84
Br St l.'ar pr .">
i' A Iief pr. 36
Ity s; spr
Kand Mines.. :.l

ftem 'i' :¦: pr 6
2d pr ..¦

Seara II ; r.

Mout Pow pr.10 IV4 105
Morris
Mullins By pr .

N.u Bb pr ,121
N U & S pr. 83
Nat I.ead pr.110
NI'.K M l.-i pr *-

NM'.CSI. 1,1. 74
d 2d rr... 88

X Y Dock pr 50
J'aclflo Mai ii
l's:i P ,v i;

.1.. rr
''. II' pr <n
Phll Jonc; pr 89

9c7i

95
11

s S S ,\ 64
S P R Si-sar 7

ii.. pr
Stand Mlll pr 83
8 i: 6 pr. t>9
9up Steel pr.
Traas & W 8 8t*"«i
T»1n City Jl T 41
do pr 77

""nderwood
UI2do \"

Vn Oictar Sl..l"0
(ln r-.r 103

'' S Express 6H
V S H \ il pr i *
v 1Ui.iI lst rr f«i
i . !ar Oh rr 71

.. pr 29
wi nn i'
Wonlnorth

A m07 W l' & M !>r

.

30!
07*
::4
I.'
B lt

'.
180
108

417
9-7

>% VA

i '>;ii!iiii Moial Market
LONDON', March .;. Standard cop¬

per, ."=;,,-.(., £60 -s I'.d; futures. i',;i;
electrolytic spot. £85; futures, £66 lOs;
tin, spot, £144 17s tid; futures, i'l 1.7
lead spo!, i'20 15s; futures, £20 12s 6d;
tcjnc ,<ri..i, £26 2s >""'¦, futures, £25

.'% 6d.

Missouri Paeific's Net
Income Drops $53,699

(aompany's !Net Operating Rcvc-
nue, How45ver, Ig Increased

by 8107,816
Although showing an increase in net

operating revenue of $107,81li, the Mis¬
souri Pacific Railroad Company report¬
ed a decrease in net income for Jan¬
uary of $53,099, compared with January
of last year. Gross revenues totaltd
$7,469,830, a decline of $2,083,010 from
.lanuary, 1921.

Mlaaourt ParWo
i"7.2. Tncr»a.«».

.VanuHry groea .$7,461,330 .92,083.01 <.
Hulance after laies.. 657.167 1". 41<
Net op. Incoma. 2S0.92S *63,t93

Wealern PHcilio
January pmt>a.1790.446 .#161 ' ~t
Balance *.ftor taxea.... 30,791 17,403
Net op. income. 65,084 * ~ 4,2 71

*i 'ecrcase.

Dividends
S

T'd\ holdo'ii
Ttnie Period abla of ree.

Enflleott -.iolinson
Corp .tl. 22 Q April 1 Mar 17
.l" r' .81.76 Q April t Mar IT

Orph Circuit pt.. $2 Q April 1 MsrU
Prods pf % ". ty: Afvt! 1 N«r 1(

A


